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FINANCIAL REVIEW

OF THE PAST WEEK

Very Strong Market for Stocks
Based, rrinmrily, I'pon Ho-

tter Conditions Abrond.

GOLD EXPOBTS STOPPKD

.Mr. Morgan's Death Did Not
Affect Matters Adversely

His Nntionnl Services.

Tha general financial and business sit-

uation may tic gummed up briefly In the
statement that trade t.s first rate and
the outlook for the crops excellent, and
tliut so far ni tin Mock market Is con-

cerned prices ate rlslni? and falling as
the prospect of cold exports enlarpes
or diminishes, nvei-sin- ce the financial
communities of the world were Htartled
on October 12, 1912, our own stock mar-

ket belnu closed at the time for tha
Columbus day holiday, by the unex-
pected outbreak of the Halkan war,
a client panic ha been ixolng on on
our Stock Kxchanfre. flood business
conditions have not sufficed to prevent
a decline In this period running from
10 to 15 points In the active and stand-
ard shares. Quotations of the stock
of certain Industrial companies have

(been cut In half; and nil thts ha.i been
(caused by the necessity thrust upon
(this country of flniinelnK the rest of the
I world In an era of apprehension and
j trouble. Of course It Is not Just to say
that the entire burden of flnandnK has
been laid upon us, but It has been to an

, extraordinary and Inordinate extent,
l Our own has been the market to which
everybody has run for Hold, and for

. that matter New York nnd London are
the only two free sold markets In the
world. It Is a credit to our strength
that we have withstood thla strain so
well; nnd the stock market, which wnti
considered to he In a sound condition
before the strain occurred, stood at the
middle of last month In about ns thor- -

oiiRhly pursed n state as It has ever
stood before. As retrards prices, the low
level reached at that time was also
touched about a month previously; and
the failure of quotations to reach a new
low level at the time of the second de-

pression
t

was obviously eneournptnR.
A creat change for the better In the

i financial atmosphere occurred as soon
I as It became certain that there were
, to be no serious defaults In the finan-

cial payments tlue to be made In Ger- -'

many nt various times In the first half
of the present month. There were a
f w smflJI failures last week, but they at-

tracted little attention, nnd there were
many Indications that Herman finan-
ciers hail really "overprepared" for
their April financing. Therefore

displays a weak undertone, cold
exports have ceased and the spontane-
ous resiliency of our own market has
been brought Into play by u release of
pressure. This, It Is believed, Is the
true explanation of the phenomenon
of rlslnp prices for stocks, despite the
loss of life and property In the west
ern floods and the n.itural shock arising
from th death of Mr. Morgan. Tint
chancer seem to be that no more will
be heard of German financial difficulty
until the tlmi for the next quarterly
settlement, which l!l be on .luly J. al-

though this settlement will not be as
Important as the one now pondltiR
German business Is In need of liquida-
tion; but the hankers of the country
seem to understand this and are r-
estricts credits steadily. The Rilkan
sltu.ittoi still overhangs, the difficulty!
now beins that the Halkan allies will
not consent to the terms of peace offered
by the Powers and which liaio been
accepted by Turkey.

All these affairs only affect the etock
market ns they concern thomhes with
money rates; and the home prospect in
this jeenrd Is that while time niorn--

will ha rather firmly maintained
through the summer, call money will
b easily obtainable. The money market
situation Is admittedly not ripe for a
general and sustained rl.e In prices.
nir bank surplus makes a decent com-

parison with that of pro lows years
at this season, and If we can only
keep our own Rold In the country we
oiiKht to Ret alone very well until the
fall of the year, when higher rates for
the use of funds will have to lie paid.
But until the Investment situation It-

self becomes stroncer, that 1, until
corporations In hlKh credit can sell
short term notes on a better basis than
a fi per cent return, not a great deal
oucht to b" looked for In the way of
an advance In the stock market, even If
present values may b considered as
belnp unduly low. TyitiR before, the end
of the week was reached the floods
ceased to be n factor as a financial
Influence, and It was conceded by every-
body that earlier Ideas of the extent
of the calamity were extravagant. No
such temperatures have succeeded the
recent rains ns to cause fears of

to growing crops by frost, nor
does It appear that the floods hav to
any considerable extent "washed out"
lands planted to winter wheat. The
promise theiefore continues of an early
spring and one finorahlo In Its general
agricultural bearing: and after the mid.
die of the month the possibility of

to the crop by frost killing will be
considered nn redin e, to a minimum.

Such Instances as the signing of the
"full crew" bill by Gov. Kulzcr were,
disagreeable; but taken as a whole the
political skies sae In the single matter
of tariff revision appear to be bright-
ening a little. There have been numer-
ous "straws" In recent elections which
show that radical sentiment among
the people of the country Is growing
'ess. The tariff question Is In a state
where no one can do any more than
make a guess ns to Just how It will he
nnswered by events. It has become very
doubtful on the one hand If any con-

siderable reduction In the cost of living
can be obtained through low tariffs.
while on the other, the greatest tllffl-l- i

tillliK are being met with In getting
low tariffs anyway. The farming In- -

terests are, for Instance, making a
dead set against any reduction what-- 1

cr In the dutlm on foodstuffs; anil
yet It is conceded that If such a reduc-
tion Is not made and the tariff sched-
ules reduced along the line of manu-
factured articles alone a situation will
ho created which will be dlsiit-trnu- s to

' the political patty responsible for It.
There Is every Indication now that the

I incomo tax will be at a higher rate und
will provide for a smaller exemption of
Incomes than was at one time contem- -

! r.lllt.,,1 1,11 this tw.lmr 1Bl IILA of tl.n
necessity of an enlarged revenue from
this Bourco Involved by the loss of rev
enue through tariff reduction. But
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heavy Income tax burden has Its
It Is a lino mlxup all

around nnd very naturally there aro n
good many people who do not wish to
Invest In slocks until they can see just
how the matter Is coming out.

There Is almost always some compen- - j

satlon to be found in every affliction or
adversity, and this general law was
not nullified In the one gieal event of(
the week, the death of Mr. Morgan. '

Mr. Morgan's life work was done and i

If he had lived further his final years I

wauld have been passed In even greater
retirement than those which Immedi-
ately preceded. Kven so the removal )

of his mere presence was a mighty '

loss; but a partial recompense for It j

was provided In the dliectlon given In
popular attention to his Incomparable
services to his country and the benetl-- ,

cent example of his personal character.
His dying words, almost, were found In
his testimony before the I'lijo commit

when he told his countrymen that 3!3 C M A st ti v

character was the llrst element In busi-
ness success and, what many of las
countrymen did not seem to know, that
personal character was the first requi-
site In nny man ns concerned ability
to borrow money at a bank. Specifically,
a work of the greatest value was ac-
complished right at this Jttnctute by
the freshening of the memories of the
present generation of the conditions
that obtained In the business world
when Mr. Morgan began his task of
corporate reorganization and concentra-
tion in the early '00s an accomplish-
ment that Is now the subject of such
bitter hostility on the part of so many
people. At the time to which reference i

has been made 11 very large number of
railroad companies and Industrial con-

cerns In the United States were In a
state of bankruptcy, brought about al- - j

most wholly by n frenzied continuance '

of rate and price cutting am by a gen- - '

eral spirit of reckless competition. The
cause of the trouble was uppatent to
everybody, but Mr. Morgan was the
only man to discover and apply the
proper remedy. This remedy was some
solid and stable form of unified enrpo- -

rate manutemeut.
Let It be borne In mind that at this I

period "friendly understandings" and j

"gentlemen's agreements" of railway
financiers and corporate managers were, I

so far from being condemned, regarded
by everybody In the country as rente,
sentlng the most laudable efforts for
getting order out of business chaos.

l

There was a time when meetings of rail-
way traffic associations and presidents
called for the purpose of at riving at a
settlement of difficulties In a manner
that would now subject th taking,
part In such arrangements to line and
Imprisonment were reported by the
newspapers In much the same spirit
as are meetings now call'd for the pur-
pose of promoting peaie among na-

tions. All these efforts came to naught,
however, because the greed and selfish-nes- s

of financial Interests had Wcome
too strong for ordinary restraint. A

piratical disposition born of long years
of cutthroat competition was In control
of the railway world, and to a great ex-

tent of the business world ns we'l.
It was Mr. Morgan who closed this

chapter of the country's hlstoiy. Ills
wealth alone would not have enabled

'him to do It. and the only way In which
'he was enabled to do It was by the
exercise of a superb energy, of simplicity
nnd purity of character and of a

personal magnetism such as that
which has been seldom sCotl n the
world. Mr. Morgan placed all this at
the service of a movement for concen
tration of control In railway and Indus- -

trial lines, an additional reason for such
concentration being the abolition In
great measure of wasteful and misdi-
rected methods of business production
ind operation that had formerlv pre- - '

alled. Since the movement has been
successful many people seem to forget
the dire conditions out of which It

sprang, but the record cannot be blotted '

out, nor tan the actual good of .Mr

Morgan's achievement Now that he
bus gone It Is re.illznl how great a m.n
he was. Already his memory Is begin-
ning to loom up In people's minds like
the great Moses of Michelangelo before
the eyes of the wondering tourists In the j

dark church of Sun I'letro tn Vlncoll.

RAILROAD AND OTHER BONDS.
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Harriman National Bank
Fifth Avenue and 44th Street

NEW YORK
CAPITAL AND SURPLUS (1,000,000
DEPOSITS $11,000,000

rapid sub.-luntii- il Increase business achieved
Harriman National Hank fittest slncerlly success

ufTord community facilities fully responding
their requirements matter loans discounts,

personal funds, every department banking.
Bankini? Hours:

SAFE DEPOSIT VAULTS AND STORAGE OPEN FROM MIDMIOHT
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THE CURB MARKET.

TrHiisactlons In detail tn the niaii.et for
the pnst week were ns follows!

Or'n- Hish- Los Cln,
Sale I" et eat nix

i Alaska Copper . 5 "'
I.W Alaska (inlil M.. .. I4S II1. 14S ll'v
1 .) Hay state (ita 5 IS 5 14 ', '
tn turn Pro, 41 n 43 41

S'.M Hestln liol.l Ilr II 15 II

W Urns ii Shoe pt . ?! M S S'
MVi) llr.i.len Copper. !", l!. 9

m Koiir ..86 88 85 8..

MM Ilntish Am Tub 23', '.'('
J8no llritili Col Cop . 3 3', 3 ".',
315;. Huff.ilo Mines . ... :. 2'. .',

M0 llutte New YorV . . 1 3 14 I 2 16 1'. 1'.
23.ni Can.uti.m Hold Sit IS n 17'j V

loo Continental Can pf f! 02 !".'

4H Con Arliona l ' '

3Tio O O I) Cona . ... 7 8

) DIh Hlaek llutte. ..3 3 :tj .1

IWO Dm Field Iltj.. ..4 4 I 4

0.V) Pavia Paly Cop... . '.'t, 2 2 2 7 16

3171 Kl Paso Con I', 5 4', 4',
li)o Kly Con .. 0 II 0 1'

JiJiV Kloren. e IS 51 1 .'I
UiWi) linene Can. .. 8'. ', 7'- - T.
I'.iki (itiniiv Mill 2 I,'. 16 3 2 2 7 16

7M1 (irrenwater 4 ,1 4 5

I'M lldllf.ii Ton.. . 1', 1'. I I 1C I 16

13ss Hou-lo- n Oil . . 1'". 2.". l:" ':
! .lllllllm Kxten .. 25'i 2S', 2.. 2',

U K.IUf Dept Stra pf.. !'6 l'6 M S
550ft Kerr Lake 3 3 3 :. I6 3 3 16

iHl I..4 llo.e. . 2; 2', 2".
''.100 Murtoni of Am n' 5', r.,

II. iW Mn Oil . . '.'I 25 2.1 21

800 Minis Co of Am.. 27, 3 'J7, 3

ISM Mi Kin Ii S Min.... 2 2 2 2

!H) M.l0l! Valley 7 7', 7 7',
S..J0 M.illlut TlMlia b, I' 1, 14,

270D Xlpissiiu Mines.. ! I", !i Ji,
4010 Xevad.l lllll . I .116 I 316 1 16 1',
510 Xortli niltte DfV 7 16 ', 7 16

200 Oil KirliN of Mex.. I', 1", 1, 1",

:M Ohio Copper. ... 1 3 u 1 ;!.!) 1 1 316
2U76 Ptlibla S A It.. .. 2 2 2 2

775 Stullil Oil of X J...35!l 573 359 372
3110 So l lall M A 8.. .. , i,

14W l'i S 16 U, 1 9 16

2000 Tn bullion .... 7 16 7 16

700 Toll Proda pf :0 TO'-- , 1'0 M
367CD Toll Merger 86 W 82 p.'i

1100 Toll Min of Xev.. . 5', 51, &', i'.
Ton Katenainn 2', 2', .' 214

WW Tllollimna Cop. 2 13 16 2 13.16 2 2

12isn) Ciil Curar storea... in 101", 071, 1001,
.00 I'ni Clear Slra pf. .1H, 111--

'. 114'. lll
100 f S I.t A Heat.. .. 10 11 19 11

'0 I' S I.t A lit pt. 61 61 ai r,l
8800 WVttlaufcr .... t3 ir. 11 II

10730 West End Con. 1', s, i. i,
um Wliiya Overland 64 64 64 64
17V Yukon (5oM 21, 2', 2 11 16 2 11 16

noNPs.
JI3400O II H T Ii r e notea. S.M, 1116 , J6 9 16

5000 Chi Elcvatwl St.. H7 a U7', ?;i, 57,,
2000 NYC 4Ht I860.. s !', !),

3'H)00 X Y C 4',a 1063. US', li8, os(, ju,
120M Weit Pacific Ca.. 83 Mv, ti, (,3'a

NEWBURGER LIKES WHITMAN.

Dut lie Deellnr tn llrp irt Hp a
Dinner In Ilia Honor.

Deputy Police ( 'oiiiinlssloner Harry W
NewbuiKer 1ms declined to serve oil the
committee which Is urnuifrliiK the dinner
In honor of District Attorney Whitman to
be held ut the Cafe ttoulexard on April
1. The dinner Is to be (,'lven by the Kan
tilde rrlends of Mr. Whitman.

Marcus Uraiui, former Immigration In-

spector, asked Mr. Newbunter If he would
be h member of the committee. The
Deputy Uommlsloncr replied that al-
though ho liked Mr. Whitman and

to attend the. dinner lie did not
wmit to have anything to do with a dinner
or' celebration of a political character.

We Offer to Bankers Entire Iasttes
of

Mortgage Bonds
and

Preferred Stocks
issued by successful Public Service Corporations which

have been financed by us, and which operate in sub-

stantial and growing centres in the United States.

Bertron, Griscom & Co.
40 Wall St.

NEW YORK
l'i Eoulevnrd des Capacities

PA IMS

Short Term Convertible Bond
Based on Public Utility Properties

Opcratinii in substantial Kustern coininunitiw. A 'l(ised issue

with applicable earning at rate excecdniK three times in-

terest requirements. Tlii-s- tiiul otlier (lesiriiblp feature
are described in circular which bo furnished on request.

117 offer ficif bowls on mi nttrttcthr bntt-- .

William P. Bonbright & Co.
Incorporated

H Wall Street, New York
London. Detroit. Philadelphia. lioston.

STEEL TRADE TAXED TO

UTMOST BY THE FLOOD

IIpiiiiiikJ for ('.0,000 Tons of

Kails Will KeMill From
1 11 initial t ions.

Pitt-i- u r.ii IM. April ". The demand
from the districts of Ohio nnd other
VAN stern Stales desunttitcil l' Hie re-

cent lloodx for ii': structural steel
und btilldlns niiitcrlHl- - w.i beclnnliu;
to reach the inlHn and fobru .itlnt; com-

panies at the ,li..se of the week
The railroad specltlentloiiti for liutlil-liu- r

steel are ilevcloplnu Into eiioimolis
totnl. but much of the need d capacity
for this work Is belni; ,. cured hy

the rollinc of railroad sttel oil

which orders were tilled eat Her in Hie

year. Numlwrs of hnml.-om- e inipnue
iuents announced by the railroads lur-In- ti

the rnrly ypriiiK re to be post-

poned till flood repairs arc liuile nnd
...i.i- mil lie reiiehoil tills vear.

It Is estimated that an Immediate dc-- j

matul for tid.OUd tons of standard rails
will result directly from the tloods. The
Pennsylvania and Baltimore nnd Ohio
put tn enicrsciicy requisitions Inst week
for larce tonnages of standard sections
for Immediate delivery at Ohio and In-

diana point- -. The monetary dainaKe to
mills and Industrial plants dors not seem
to have been lurfie nnd will totnl mill-

ions of dollar less than was at first
estimated, the main loss being In the
time the plants lost. In the lion and
steel Industry the Ios of tonnage Is
permanent, sduce the mills are practi-
cally sold up for the year. I

OwIiik to the uncertainty ns lo the
time for MurtltiR many of the tlnlstilns
mills in the Hooded zone, the pis iron
market at Hie cloi-- of the week was
uncertain, with loiue scIIIiir below pie. j

vlouslv recognized levels in MeN ltiak- -

Iiir and foundry Irons. It is believed ihe
neck's movement In the steel maUlim
Irons In Western I'etitisylvani.i and Ohio

d cln.--.' to tOn.OGO tons. The
realized pi Ice ai furnace of sonic "0,- -

OilO tons of basic Iron was SI,; or l'. ;

cents under previous Icicls. while lies.- ,-

llier sold down 1o $17. in valley fiii imci .

a loss of I," cents ftom the last of'
Mnreh levels.

in sheets and till plate the lies In
lolilUKO Is easily the Ileal lee I. for tiilh
one-ha- lf the .sheet ami tin plate mills 111

operation were clo.-e- d for ten d.ijs or
lonner. Fresh deliveries of crude Pais
for these mill.-- , also Is uncertain, ns some
of the makers of open health crude steel
for the open market huso not yet re-

sumed, lllllle otheis hae 1 lumped uer
,1 pan of their sheet bar capacity to
rails because of the sudden demand for
oinet'Koney shipments for track repair
Premiums have reappeared in sheets
and tin plate, nnd will easily rule fur
prompt deliveries for several iceks at
least.

The effect of the floods on Ihe steel
market as ll whole will easily be the
most Inipottalit factor of the niniitb.
aside from the tolinasie lo-- s. Tor

hundieds of livles of wile fi'ii. e
was ilestrojod on lailioail and private
pioperty. Several hundred miles nf nil
and Kas pipe line also was Washed out
which must lie Immediately r, placed.

R. R. BOND ISSUE AUTHORIZED.

eii VorL. Weatclicsler nml lliintnii
to Incrense 4'niillnl.

Ai.nNY. April Tb' e I'ublie
Service Ciiiumlsslon bay atitliuviznl llu
Xew York. Weslcbi ster and Huston It. ill
way Company to issue Its first niiirtK.iKe
bonds to the jiar NaMn- of 80. m Lnnn. the
bonds authiirli'.eil to the iimmiiit par wiluc
of $1.2!in.iKiii to be Mild at not les than
par, and the balance to lie sold at not Its.,
than ii:'

The prucieils of tile stile of the bondu
aie'to be ll'ed tor riuht of wiij, stutlou
and otlur construction purposes, for the
consti iictluu of the main line fiom New
Itiiilielle to the termhitis in the lllllKe nf
I'm tebesler, for tile construction of double
vrtick from the present end of its main
line at I.aiThmont Junclluii hi the city of
'ev Itinlu'lle, to the propose, terminus

In I'm (cheater, to complete the construe,
tlou of the White Plains brunch, and for
the payiliK off ami cauccllliiK otithlandlni;
notes held by the New York, New lluien
and Hartford Uallroiul at.'niup.iny fur
money loaned for capital purposes.

TRAIN HITS BUGGY, ONE DEAD.

Victim's 11 11 aim ml lliiill Injured In
(mat, .Near .Mleiitinrn.

Ai.i.iiNTOW.s, Pa April (i. The Scrati-to- n

flyer struck a tniKay In which Mr. and
Mrs, Jncnh ZelKlnr of lelthvlllo were drlv-Iii-

11 mile north of CooporsburR late last
evenlllB. Hotli were thrown forty feet.
Mis. V.elRler. lined 42, riled n few minutes
later. Her huslmud, aK'd 4D, Is In a hos-
pital with a broken leu, dislocated shoul-
der and other Injtitles.

DAILY FINANCIAL CALENDAR,

EX U1VIDKNI).
Corn Produett, quarter)', preferred. 1V.
P-- Y K Car Corporation, quarterly,

1",
9hawiniE.ni Ynter and Power, quarterly.

PAYAHI.E
(ireene and Coatet Street Pataengcr Hallway,

quarterly. l.M.
Jollet and Chicago, quarterly, IV
Old Domlnloii Corporation ol Mew Jeraey,

quarterly, 11.35,
United nlobe Mlnet, quarterly, at.M.

1 ami Title Huildtn
I'll I LA DM I'lll

will

BREAKING GROUND EARLY
lli'" rrJ'&rnllon for fit mi r liunm

U llkr thr riii.ttiu'llon if n tiu.p
n sr Th" i.uHrr tlif irrotiti. (t
liioUrn nml uoik lircun, thf wiulii roil it lr 'I hr nym
nt Mr !irt luitr tif Ihr hiitlilUii: h
-- li.illnr tn finr'n Hrt hond tnirrhe.f

h.i'Ml from n ohmt ntlvr brtnUnc
i(,usr me tit ri lilcil nct vxz inwar I

soiiftl Intmlcw nr hy (o ir)ve
m:i flltl l:i ill- IcrlUm f crn
Jino bonrt

Me'nbu New oik Murk i xii .mije
30 Broad St., New York

Philadelphia Chicago Itslon Hartlird
SIcckEicrasce 108 So. ilCtnsrei: 35 Pearl

lilldlnt Li Salle St Street street

Henry Clews & Co.
11. 13, 16. 17 AXII PIlOAIl SI

MEMHERS X. T. SIOI--K lill'mMir.
Murka and Ronrta liouiht and aold frin'.estoit, alio carried on liberal terms

Hanking Airnunta received sutiject to
rherk at Mslit Interest paid en dally balance

I.ETTKIIS Ol'' CRKDIT
bsiieil nall.,t,le the world over.

Amertrsn Light Traction
I llles
Anieriran .as er r.ieciric

Senile lomiiiaiI'ailfli lias A- Kleclrlc
l nlleil Light A llallwars Co.
1 tllltles Iniproiement vo.

&

Bonds Stoaks

1
Williams, McConnell Coleman

o lluirst. Phone Q .lohn. New Tork.

SMITH-TEVIS-HANFO- GO.

Public Utility
Securities

60 Broadway New York

ii t rr.ii
Indiana l.lc- 4 4 inn.
srd.illu I.t. .1 lr.it. lsl limn

run s ii.i,
i . s. rinMiim- - CM.
11 rl liis'hiiil-- e it.iihlne Coin

LIN I) LEY & CO.
Mend,, ' V ' ,, - ii I . I .1 j

lei. (ill Keit, ii. loo ttin.iiliiii

1

E. & C. RANDOLPH
III llromht.iT w orl

Ctrfl srd Open Market Sc;i:rit:t3 Dep3rfnn
I i sm i ici

I e,fr. h lnrt'mrtit .iml (nt- -

if th- - Hrl ..ia'r i .viMa irl ni

WE OW1N AND Ol-Ft-K

Trl in.iriirici? Imntt mhu il Him ;nt
rlfl".- - if t pnivrtl turn" i c
iifttiv piu',tcrtj I i icisi ' kn !"

S. W-- Straus & Co.. incaipj;ea
Mortgage and Bond Bankr

Strtu BuMrllng Oft Will Strvrt

MAIN OFFKEU 42 BROADWAY
Srnh1?3 570ADVAY AC rPOA? tT.

n'iA i;itk av; e. mcustO' ftnew vov.i
HHSaT-- Usf-it- n w vr.alt araiaaayar-

H. M. BYLLESBY & CO.
Incorporated

Chicago New Yor's
IntiTareg Eicharee Trlnlt) Mi "I

Puf.hiuo. nance, Construct nnd Operate
I'.lc.-lrii-; l.tjiht. (ias. Street Railway .mJ
V.itcr Power Prorcr,'cf- -

Eaxminations and Report
Utility Securities Roueht nnd Sold.

DANGER IN BLUE SKY LAWS.

Ilnst) l.eulsliitlon Subject of AVnra-In- n

l'roin Hunker.
lieports that Iowa, Illinois, Mlcliipnn

Minnesota cud Wisconsin ate gelt ns
lendy to iiass "blue slty" laws eaiise'l

lieorse li. Cildncll, president of the
llankerh' Asroelatlon of Anier-lea- .

lo put forth a wainliii; st.itetm nt

esteida.
"I am not exaKKciatlliR." lie salJ.

"when I sa I hut a Slate's commerital
and Industrial promess Is dependent
on a closer csnmlimtloii of tli" proiee'l
measures than has beietofoie bcru (.Mun

Stock and blind boldcis In every Ma'"
will, If no attention or ptotest Is enore'l
iMtke mi to the fact that the market f"
their stocks or bonds has been restri'leo
or depressed to the extent that each HUP"
will have to supply the market nnd "'''
money for Its own Krowtb. New entei
I'rlses must be stinted, ventures must be

linilei taken, old bond Issues will mature
and must Ik refinanced, but bad law
make It both difficult and expenshe '

Mr. Caldwell said Rood "bluu sky" l.v
weie wilcoiue, but he hud been dlsa?J
pointed to observe tha: many States l'S
joined the "mad tush to Imitate the Kaw
sas net without closely observlns Its u
fiilrni'ss to leRltlmnto business, Its point
of nueatloned constitutionality nnd partiO-uluil-

the effect Itn operations will I"
on a State's Industrial puiRress,"

He feels that the question Roes beyoii"
the mere Interests of the Investiiu'iit
bntikeni nnd that tho nvcrage man
Raped In KKltlmato enterprlvo does not
appreciate "tho undue hnidshlps that
would accrue to him were the n crane
pending measures passed," He hope
that other suites will follow Indiana'!
precedent and refer tho question to a cone
mission to report at the next leglslatl!
session.


